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$OWKRXJKSODLQWLIIV FRQWHQG WKDW WKH7HQ&RPPDQGPHQWVPRQXPHQW

FRQWDLQV DQ H[FOXVLYHO\ 3URWHVWDQW YHUVLRQ RI WKH7HQ&RPPDQGPHQWV� WKH
6HYHQWK &LUFXLW¶V VXPPDU\ RI WKH KLVWRU\ RI WKH PRQXPHQWV GRQDWHG E\
WKH (DJOHV LQGLFDWHV WKDW WKH YHUVLRQ GHSLFWHG RQ WKH PRQXPHQW ZDV
SUHSDUHG ZLWK LQSXW IURP WKH 5RPDQ &DWKROLF� 3URWHVWDQW DQG -HZLVK
IDLWKV� %RRNV� ��� )��G DW ������� :H QHHG QRW UHVROYH WKLV IDFWXDO
GLVSXWH EHFDXVH LW GRHV QRW DIIHFW RXU FRQFOXVLRQ LQ WKLV FDVH� 6HH
$OOHJKHQ\� ��� 8�6� DW ��� �%ODFNPXQ� -�� �³7KH VLPXOWDQHRXV
HQGRUVHPHQW RI -XGDLVP DQG&KULVWLDQLW\ LV QR OHVV FRQVWLWXWLRQDOO\ LQILUP
WKDQ WKH HQGRUVHPHQW RI &KULVWLDQLW\ DORQH�´��
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,Q HYDOXDWLQJ WKH &RPPRQZHDOWK¶V DYRZHG VHFXODU SXUSRVH� ZH GR

QRW UHO\ RQ WKH FRPPHQWV DWWULEXWHG WR 6WDWH 6HQDWRU $OEHUW 5RELQVRQ LQ
D )HEUXDU\ ��� ����� /RXLVYLOOH &RXULHU�-RXUQDO DUWLFOH� &I� :DOODFH Y�
-DIIUHH� ���8�6� ��� ��� ��� 6� &W� ����� �� /� (G� �G ������ �2¶&RQQRU�
-�� FRQFXUULQJ� �³,W LV SDUWLFXODUO\ WURXEOHVRPH WR GHQLJUDWH DQ H[SUHVVHG
VHFXODU SXUSRVH GXH WR SRVWHQDFWPHQW WHVWLPRQ\ E\ SDUWLFXODU OHJLVODWRUV
RU E\ LQWHUHVWHG SHUVRQVZKRZLWQHVVHG WKH GUDIWLQJ RI WKH VWDWXWH�´�� 6WDWH
6HQDWRU 5RELQVRQ LV TXRWHG DV KDYLQJ VDLG� ³:KHQ WKH ERDW FDPH WR WKHVH
JUHDW VKRUHV� LW GLG QRW KDYH DQ DWKHLVW� D %XGGKLVW� D +LQGX� D 0XVOLP� D

&KULVWLDQ DQG D -HZ � � � 1LQHW\�HLJKW SHUFHQW SOXV RI WKHVH SHRSOH ZHUH

&KULVWLDQV�´

6LPLODUO\� ZH GR QRW UHO\ RQ WKH IDFW WKDW WKH GLVWULFW FRXUWV LQ

.HQWXFN\ KDYH UHFHQWO\ DGGUHVVHG D QXPEHU RI FKDOOHQJHV WR 7HQ

&RPPDQGPHQWV GLVSOD\V� :KLOH LW LV FHUWDLQO\ SODXVLEOH WKDW WKH

.HQWXFN\ 6HQDWH¶V HIIRUWV WR GLVSOD\ WKH 7HQ &RPPDQGPHQWV ZHUH SDUW

RI D ODUJHU .HQWXFN\�ZLGH FDPSDLJQ RU SDUW RI D ODUJHU WUHQG� WKHUH LV QRW
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VXIILFLHQW HYLGHQFH LQ WKH UHFRUG WR OLQN WKHVH YDULRXV FDVHV� 6HH

$PHULFDQ &LYLO /LEHUWLHV 8QLRQ Y� *UD\VRQ &RXQW\� .HQWXFN\� 1�
����&9�����0� ���� :/ �������� DW 
� �:�'� .\� 0D\ ��� �����
�SUHOLPLQDULO\ HQMRLQLQJ GLVSOD\ RI 7HQ &RPPDQGPHQWV DV SDUW RI
³)RXQGDWLRQV RI $PHULFDQ /DZ DQG *RYHUQPHQW´ GLVSOD\ LQ WKH *UD\VRQ
&RXQW\ &RXUWKRXVH�� $PHULFDQ &LYLO /LEHUWLHV 8QLRQ RI .HQWXFN\ Y�
0F&UHDU\ &RXQW\� .HQWXFN\� ��� )�6XSS��G ���� ��� �(�'� .\� �����
�SHUPDQHQWO\ HQMRLQLQJ GLVSOD\ RI 7HQ &RPPDQGPHQWV GLVSOD\ LQ WKH
0F&UHDU\ DQG 3XODVNL &RXQW\ FRXUWKRXVHV DQG WKH +DUODQ &RXQW\
VFKRROV�� 'RH Y� 0XVVHOPDQ� �� )� 6XSS��G ��� �(�'� .\� �����
�SUHOLPLQDULO\ HQMRLQLQJ 7HQ &RPPDQGPHQWV GLVSOD\ LQ SXEOLF VFKRROV��
VHH DOVR $PHULFDQ &LYLO /LEHUWLHV 8QLRQ Y� 5XWKHUIRUG &RXQW\� 1R� �����
����� ���� :/ �������� DW 
�� �0�'� 7HQQ� -XQH ��� �����
�SUHOLPLQDULO\ HQMRLQLQJ GLVSOD\ RI WKH 7HQ &RPPDQGPHQWV DV SDUW RI WKH
³)RXQGDWLRQV RI $PHULFDQ /DZ DQG *RYHUQPHQW´ GLVSOD\ LQ WKH
5XWKHUIRUG &RXQW\ &RXUWKRXVH�� $PHULFDQ &LYLO /LEHUWLHV 8QLRQ Y�
+DPLOWRQ&RXQW\� 7HQQHVVHH� ��� )� 6XSS� �G ���� ��� �(�'�7HQQ� �����
�GHFODULQJ +DPLOWRQ &RXQW\¶V GLVSOD\ RI WKH 7HQ &RPPDQGPHQWV DW WKH
+DPLOWRQ &RXQW\ &RXUWKRXVH DQG WKH +DPLOWRQ &RXQW\ &LW\ &RXUWV
%XLOGLQJ XQFRQVWLWXWLRQDO��
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